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There are many reasons to explain why the research on estimated value of 
insurance companies is the most challenging among all kinds of companies in the 
A-share market of China. First, the theory is more abstract, the method is more 
verbose and the arithmetic is more complex when researchers estimate the value of 
insurance company stock than other companies. Second, there have been still many 
problems among the information disclosure in A-share market since China established 
stock market. For example, the criterion is discrepant, the content is imperfect and 
even the accounting criterion of insurance enterprise is inconsistent, which bring 
about more difficulties in research on estimated value of insurance companies. 
It is necessary to study the estimated value of insurance companies in the A-share 
market according to the existing theories and methods based on the Chinese 
Characteristics in order to offer rational advice to the investors outside the insurance 
companies. 
We first make a detailed literature review on the theories and models about 
estimated value of enterprise. Second, we assess the general estimated value theories 
and models utilized in the insurance companies of China. Third, we estimate the real 
value of three insurance companies in the A-share market of China according to the 
Economic Value Model (EV) and the Appraisal Value (AV) Model. Last, we analyze 






























目  录 
 
第 1 章  绪论 ............................................................................................................... 1 
1.1 研究背景 .......................................................................................................... 1 
1.1.1 现实的需要 ............................................................................................. 1 
1.1.2 理论的反思 ............................................................................................. 2 
1.2 研究思路与论文框架 ...................................................................................... 3 
1.2.1 研究思路 ................................................................................................. 3 
1.2.2 论文的结构安排 ..................................................................................... 4 
第 2 章  企业估值的相关理论概述 ........................................................................... 5 
2.1 绝对估值法 ...................................................................................................... 5 
2.1.1 现金流量贴现法 ..................................................................................... 5 
2.1.2 B-S 期权定价模型估值法 ..................................................................... 8 
2.2 相对估值法 .................................................................................................... 10 
2.2.1 市盈率法（PE） .................................................................................. 10 
2.2.2 市净率法 ............................................................................................... 11 
2.2.3 市销率法 ............................................................................................... 11 
2.3 主要估值方法的比较 .................................................................................... 12 
2.3.1 现金流量贴现法分析 ........................................................................... 12 
2.3.2 相对估价法分析 ................................................................................... 13 
2.3.3 期权估价法分析 ................................................................................... 13 
2.3.4 三种方法的比较 ................................................................................... 15 
第 3 章  保险公司估值：主要方法与比较 ............................................................. 16 
3.1 相对估值法的比较分析 ................................................................................ 16 
3.1.1 市盈率（PE）估值的比较分析 .......................................................... 16 
3.1.2 市净率（PB）估值的比较分析 .......................................................... 18 
3.1.3 P/EV 估值的比较分析 ......................................................................... 18 
3.2 绝对估值法的比较分析 ................................................................................ 20 














3.2.2 精算评估法的比较分析 ....................................................................... 24 
3.2.3 股权自由现金流法的比较分析 ........................................................... 28 
第 4 章  以 A 股上市保险公司为例的投资机会分析 ............................................ 31 
4.1 A 股上市保险公司基本概况 ......................................................................... 31 
4.1.1 中国人寿简介 ....................................................................................... 31 
4.1.2 中国平安简介 ....................................................................................... 32 
4.1.3 中国太平洋保险公司简介 ................................................................... 32 
4.1.4 三家保险上市公司的基本财务数据 ................................................... 32 
4-2 基于内含价值标准的判断 ............................................................................ 34 
4-2-1 内含价值增长和每股内含价值增长 .................................................. 34 
4-2-2 对每股内含价值增长和每股内含价值的预测 .................................. 35 
4-2-3 投资机会分析 ...................................................................................... 37 
4.3 基于精算评估标准的判断 ............................................................................ 38 
4.3.1 一年新业务价值增长与每股一年新业务价值增长 ........................... 38 
4.3.2 隐含新业务价值倍数的测算 ............................................................... 39 
4.3.3 投资机会分析 ....................................................................................... 39 
4.4 三家上市保险公司估值目标 ........................................................................ 39 
4.5 保险公司估值应该考虑的其他重要因素 .................................................... 40 
第 5 章  研究结论、应用建议及展望 ..................................................................... 43 
5.1 研究结论 ........................................................................................................ 43 
5.2 应用建议 ........................................................................................................ 43 
5.3 研究局限与展望 ............................................................................................ 43 

















Chapter 1 Introduction ................................................................................................ 1 
1.1 Background of the Research .......................................................................... 1 
1.1.1 Necessary of Reality ............................................................................... 1 
1.1.2 Introspection of Theory ........................................................................... 2 
1.2 Research Content and Structre ...................................................................... 3 
1.2.1 Research Idea .......................................................................................... 3 
1.2.2 Dissertation Structure .............................................................................. 4 
Chapter 2 Survey of the Related Valuation Theories ............................................... 5 
2.1 Absolute Valuation Methods .......................................................................... 5 
2.1.1 Discounted Cash Flow Method ............................................................... 5 
2.1.2 B-S Option Valuation Method................................................................. 8 
2.2 Relative Valuation Methods ......................................................................... 10 
2.2.1 PE Method ............................................................................................ 10 
2.2.2 PB Method ............................................................................................ 11 
2.2.3 Price/Sales Method ............................................................................... 11 
2.3 Comparison between the Main Valuation Methods ................................... 12 
2.3.1 Relative Merits of Discounted Cash Flow Method ............................... 12 
2.3.2 Relative Merits of Relative Valuation Methods .................................... 13 
2.3.3 Relative Merit of Option Valuation Method ......................................... 13 
2.3.4 Comparison between Three Methods ................................................... 15 
Chapter 3 Insurance Company Valuation: Main Methods and Comparison ...... 16 
3.1 Comparison between Relative Valuation Methods .................................... 16 
3.1.1 Relative Merits of PE Method .............................................................. 16 
3.1.2 Relative Merits of PB Method .............................................................. 18 
3.1.3 Relative Merits of P/EV Method .......................................................... 18 
3.2 Comparison between Absolute Valuation Methods ................................... 20 
3.2.1 Relative Merits of Economic Value Method ......................................... 20 
3.2.2 Relative Merits of Appraisal Value Method .......................................... 24 
3.2.3 Relative Merits of Free Cash Flow of Equity Method .......................... 28 
Chapter 4 Investment opportunity of Insurance in the A-share Market .............. 31 














4.1.1 Survey of China Life ............................................................................. 31 
4.1.2 Survey of Ping An ................................................................................. 32 
4.1.3 Survey of China Pacific Insurance Co.Ltd ........................................... 32 
4.1.4 Basic Financial Data of Three Insurance Companies ........................... 32 
4.2 Judgement from the EV Method ................................................................. 34 
4.2.1 Ev Growth and the Growth of Ev per Share ......................................... 34 
4.2.2 Forecast of P/Ev and its Growth ........................................................... 35 
4.2.3 Investment Opportunity Based on the EV Method ............................... 37 
4.3 Judgement from the AV Method .................................................................. 38 
4.3.1 A New Business Valua Growth and the Growth of Nbv per Share ....... 38 
4.3.2 Forecast of the Implied Multiples of A New Business Value ............... 39 
4.3.3 Investment opportunity Based on the AV Method ................................ 39 
4.4 the Valuation Target of three Insurance Companies ................................. 39 
4.5 Other Factors Investor Should Concern ..................................................... 40 
Chapter 5 Conclusion, Suggestion and Prospect ..................................................... 43 
5.1 Conclusion ..................................................................................................... 43 
5.2 Suggestion ...................................................................................................... 43 
5.3 Research Limitation and Prospect .............................................................. 43 














第 1 章  绪论 
 1




















和 2008—2009 年间的熊市中表现得特别突出。比如，2007 年招商证券研究部的
研究员罗毅就在中国人寿上市之初给出过三年 97 元/股的目标估值，而实际上中
国人寿在 2007 年 10 月 31 日达到最高价 75.98 元/股以后就一路下跌，直到 2011




































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
